PKEFACE.

This commentary is an outgrowth of the controversy
which has distinguished the investigation, in the American
courts, of the questions of the legal characteristics of mort-
gages on stocks of goods in trade, with power of sale re-
served to the mortgager, ancfof the legal status and relations
of the parties to such transactions. It will doubtless be
generally understood that no treatment of these questions
could be of much value, which should attempt to present
the law upon the subject without entering into the con-
troversy. For this reason, no apology is deemed necessary
for the controversial character of much of this commen-
tary.

While entertaining decided views on the subject treatccj,
the author has endeavored to present fairly those views of
it with which he is not in accord, and to subject them to
such criticism only as should tend to test their relation to
the acknowledged fundamentals of our American jurispru-
dence. The difficulties which have caused the particular
controversy are believed to lie deeper than its immediate
subject. They have probably grown out of certain defec-
tive and erroneous views concerning the question of fraud
as a question of jurisprudence, and more particularly fraud
in conveyances considered in respect to the rights of those'